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Central Teresa
Sugar Co.

CAPITALIZATION J3.S0O.O3J

OUTST,lXDlNO

11,710,000 Pt-- . Tor ttO

U,'i0.000 Common, rar 110

Old ed

Sugar Producing Company

Controls 23,416 acres of land
In richest sugar district of

Cuba.

Earnings running about 2S

on common stock and steadily
Increasing.

Sponsored by large New York.
Philadelphia and Baltimore
banking houses.

Progressive management com--
I' v;ed of n execu

tives.

Public trading in com-

mon stock begins to-

day on Now York Curb
Circular on rreurst.

ESTABLISHED 19O0

41 BROAD ST, NEWARK
Phone-Bro- od 35

Participating

The 7 Participati-
ng Preferred Stock
of the widely known
J.I. Case Plow Works
Co. shares equally in
any dividends de-

clared upon the Com-
mon Stock in addi-
tion to regular

Price 98V2

Btttrtpttte Circular on RequuL

W.G.Souders&Co.
31 Naiiau Street) New York

Unci so Detroit Milwaukee

RHMacMasters & Co.
MEMBERS.

XNSPUCVJEO STOCK EXCHANGE NW YCBK

U. S. Rubber
A two-pag- e compre-

hensive analysis ot thli
leading rubber company
discussing ltl earnings,
rctentlajltles,- - financial
ami market position of
he stock, etc.. Is con-

tained In our current
e.kly MARKET OPIN-

ION This Issue also
treats among others:

ROYAL DUTCH
CALIFORNIA PACING

UNION OIL OF DEL
U. S. STEAMSHIP

CARIB SYNDICATE. LTD.
MA1BOHN MOTORS

Gratis on request for O

69 "WAXiL STREET
"HEWYORK.

Investment
Securities

R.C.Megargel &C0.
27 Pine Street-HetaYor- fc.

Arkansas
Natural Gas

Preferred & Common
Circular on request

Douglas Fenwick & Go.
J4 W&ll St., N. Y. Tel. John 4220

Odd Lots
Write Dept. 17.

sholm&(hpmam
'r- - vri .Vna York. Slock Eicianct
i t roadway, new york. (Jity.

WowdOBco 39 E. 2nS St.
ft. . J 'aw' SO Lenox Are., cor. lath 8t

8? y Office. ,! 3 Court Bt
Pffle 12 N. Uroadway"twirl Oa-- j, 777 llroad St,

American Piano
Common Stock

J.E.Rice, Jr.& Co.
n.r r '

U. S. STEEL GAINS

IN NET EARNINGS

Statement for Quarter Ended
oh September 80 Shows

50,000,000 Advance.

TOTAL ALSO INCREASES

Striko in Last Part of Month
Tolls Operating Profits .

Down Somewhat.

The Quarterly statement of the
United States Steel Corporation, gjvlng
mo unanciai result or operations ror
tha quarter ended on September SO,

Issued' yesterday afternoon, was an
ngreeame surprise to Wall Street and
tho steel Industry, showing as It did
an advance of nearly $8,000,000 In net
earnings, after nil charges, taxes,
lerest, &c.. In comparison with tha pre-
ceding quarter. Tho total earnings for

I the third quarter of the year were
J40.l77.232, or S3.43 a Share, on out
standing common stock, after deducting
all charges and preferred dividends,
against $34,331,301, or $2.10 a share,
earned In the second quarter of this
year.

All through the quarter there 'was a
steady lncreaso In earnings until the
last part of Its last month. September,
when the general steel striko pulled the
operating fronts 0f tna corporation
down somewhat. Even with that handi
cap September showed betten earnings
than did tha first two months In the
preceding quarter. Tho best month of
tho third quarter and the best month
of 1919 was August, when earnings, be-

fore charging Interest on subsidiary
companies' bonds, were $15,160.11. That
amount was cut down In September by
the eteel strike to I12.SS4 609. The
earnings of July, the first month of the
third quarter, were $14,286,994, The
best earnings of any month In tho last
preceding quarter were In June, when
they aggregated $13,095,929.

The income statement camo as a con-
siderable surprise to steel men and to
Wall Street as well, whero estimates of
the probable showing to - be made were
from $34,000,000 to $33,000,000. The
average guess as to what the report
would show was n the neighborhood of
$36,000,000, but hardly any one had been
sufficiently optimistic to place the esti-
mate at more than $33,000,000. As has
been the case since the first of this
year, Uie report failed to show the
amount set aside for taxes. Up to Jan-
uary the quarterly statements had been
made to show 'the amount set up for
taxes, but. that practice ceased, and since
the anal 191S report no such item has
appeared In tho statements. A year
ago more than $101,000,000 was set aside
for taxes for the third quarter of the
year.

While tho report for September shows
a falling off as compared with that of
August, due to the general strike of
steel workers, "tho decline was not as
great as many anticipated It would be.
Of course only eight days ot the steel
strike were Included In the September
report, but It will be recalled that promi-
nent officials of the steel corporation de-

clared that the first ten days of the
strlkr were Its worst, and that after
their passing they were able to get back
to very near tho basis of operation- - at
which they were going prior to the
strike.

Although earnings for the quarter Just
ended were sufficient to allow for an
extra dividend, none was paid, only
regular disbursements being ordered by
the directors. Those payments are IV
per cent. TJri the preferred stock, payable
on November 2? to stock of record on
November 3, and IK per cent, on the
common, payable on December SC" to
stock of record on December 3.

The total earnings of $40,177,23! were
reduced by charges and allowances for
depreciation of $11,065,803 to $29,111.- -
429 a net Income of $23,324,107
for 'he last previous quarter. During
the last Quarter Interest charges were
not much changed and the balance avail
able for dividends was $23,763,867,
against $17,967,2(7 for the last previous
similar period. The final surplus for the
last quarter after payment of dividends
was $11,105,167, against $5,30S,5S7 In
the last preceding quarter.

Following Is a comparison of the im
nortant features of the statements for
the June and September quarters:

ReT,tim-i- Tim.
Net earnings atter taxes. ..JIO.177,232 $34,331 Ml
Net income 2U1M29 23,8.1 ' H

Balance for common 17,458,913 11.WJ, : i
I'er cent, on common 2.S9 s.43
Surplu 1I.10S.1S7 S,Sm,W

The detail statement of the corporation for
three months ended on September 30, as given
out yesterday, follows:

Earnings before

July, uti
August, 1919.,

charging inter
est on the subsi-
diary company' Balance
bonds outstand- -
leg. earnings.

ju.rxi.ew ns.tff7.iM
15.ieO.lH 14.444.U1

September, HIS 12.SS0,

112,227,714
Total earnings after de-

ducting all expenses inci-
dent to operations, com
prising those for ordinal)
repairs and maintenance
ot plants, allowances for
eetlmsted proportion or
extraordinary cost, result
ing from war require
mente and conditions,
facilities Installed, In-

ventories of materials
on hand and Federal in-

come and war excess
profits taxes and Interest
on bonds of the subsidiary
rrapanler
Less charges sni allowances for

tlon spoiled as follows:
Depreciation and extraodl-Fnsr- y

replacement and
sinking rnnda on sub-
sidiary companies bonds. t 9, 057,302

Sinking fonds on United
States Steel Corporation
bonds 2,008,01

Net Income ,
Deduct Interest for quar-

ter on United States
Steel Corporation bonds
outstanding I 5,190,220

rremium on bonds re-
deemed 24T.SU

12,165,251

,177,K1
deprecla- -

n.ora.sus
129,111,429

C,37,tC2

Balance. I23.7t3.te7
Dividends on stocks ot the United States

Steel Corporation:
Preferred, lli per cent...$ (.MI.NI
Common, 1 per cent. 6,153,781

Balance of
quarter ...

of

surplus for

...

i!.SSj,70o

$U.10UT

WANTS BRIDGE PIERS MOVED.

Hnlbeit VrRes Action In Harlem
Hirer Improvement.

The matter of removing certain piers
from nigh Bridge or the complete demo--

i lltlon of the structure. Is to come before
the Board of Estimate November, 7.
Murray Hulbert, Dock Commissioner, Is

. pressing for action to permit the straight-
ening of tho bend In the Harlem River

I at the Johnson Iron Works, making It
possible to divert- - barge canal traffic
through that waterway to the East
niver, thereby reducing the congestion In
the North River and especially around
tho Battery.

Mr, Hulbert said that certain pillars
resting on the river bed can be removed
to provide for the Improvement of the
Harlem HIver without destroying tho
bridge.' He said in connection with the

thlml nblectlon to riemnllarilncr n hl,n.f Hit John. Wall Bt N, Y.
i ric landmark that the bridge Is designed

a linage sun etanaing in cpain.janer

SUN,

Trustee

Chartered 1822

The Loan and Trust Company
Nos. 16, -- 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-fir- st Street

'
New York

London

Foreign Exchange

Member federal Eoservo System and Now Terk Olearing Houso

Stanwood '
Rubber
Common Stock

Bought Sold Quoted

Circular cn ngutjt

BOLSTER & COMPANY
40 Wall St., New York

Telephone John 9

STUDEBAKER PLANS

TO ADD TO CAPITAL

Stockholders Yotc on Proposal
of Increase

on November 2i.

Tho Studebaker Corporation will In-

crease tho amount of Its authorized cap-

ital stock from $30,000,000 to $75,000,000

and $15,000,000 of its new stock will

bo offered to present stockholders at
$ 1 05 a share; The corporation's directors
decided yesterday upon that move at
a special meeting held In this city, and the
stockholders have been called Into spe-

cial session on November 24 to ratify
their action. Tho new stock will be un-

derwritten by a syndicate headed by
Goldman. Sachs & Co., and Lehman
Bros., and the proceeds will be used for
retiring $15,000,000 of tho corporation's
outstanding 7 per cent, serial gold rotes.

Formal announcements of those new
developments In the corporation were
made yesterday at the close of the di
rectors' meeting by A. It Ersklne, presi
dent of the company. "The di-

rectors of the Studebaker Corporation,"
he said, "at their meeting held this day
passed the resolution calling a
meeting of tho stockholders November
24 at 16 A. M., recommending the
amendment of the certificate ot Incor-
poration to Increase the authorized corn- -
iron stock from $30,000,000 to $75,
000,000. The transfer books are to bo
closed at the close of business Novem
ber 3 and to rtiopen at the beginning of
business November 24, tho day follow
ing the meeting.

The directors also passed a resolution
providing that If said Increase In the
common capital stock Is authorized 15U
000 shares thereof shall bo offered to
the stockholders for subscription at 105
to the holders of record at tho close of
business November 29, It being proposed
to Issue subscription warrants to cover
such rights, to be exercised not later
than December 15, 1919.

'Tho formal application to list tho
additional $16,000,000 will be made Im-

mediately following the stockholders'
meeting on November 24, If the Increase
of stock Is authorlied. The Issue of
this $15,000,000 of new stock Is being
underwritten by a syndicate of bankers

.headed by Goldman. Sachs & Co. nnu
Lehman Bros. If, ns and when new--

stock Is Issued the total outstanding capi

NEW YOBK STOCK EXCHANGE QUO-

TATIONS.

To the followint pricea accrued interest la
to be added. Honda in delault destrnated as
dealt In flat.
UNITED GOVERNMENT BONDS.

fa. refiltered W
coupon ?

Am .luG

It, coupon
Ss. Panama. 19M. registered

Panama. IMS. coupon..,.
S, Panama, 193S.
2s, Panama, 1SJS. coupon
3s, Panama, rertstered
Ss. Panama: coupon.
Phil. 1st. land purchase 4s. lilt.
Phil. III. public worka 4a, 1913.,

Phil. 1st public works 4s. 19JS..
District ol Columbia 3.65a

FOREIGN BONDS.
Antlo-Frenc- Extern, la, 13)
Argentine Intern. Gs.
Canada, Dominion of, ts. X,
Canada, Dominion ot, ,

Canada, Dominion of, 1931

Chinese uov., iiu nut ir, .

uuoa Kiieru. os, mi. ....... .......
Cuba Extern, ta. aeries A, 1919...
Cuba Extern 1949

Dominican Kep. ........
French, Bordeaux City 6s. 1919...
French. Lyons City ts,
French, Marseilles City 6s. 1919...

w n.,.1. rM t 1091 -

87

M

as
n,n 10.JaPanCBQ UU) "

Japanese Gov. 4s. M aeries, 1925..

Japanese. Toklo City ts. 1M2"........ 73
t. t.XLmr 10141 4QQ11

U. K. O, B.' l! 6 yr' (fit! 192li." 7A
tr n n A 1 a) vr. EUl. 1931...

FOREIGN BONDS DEALT FLAT.
Mexico Extern, atcrl. 6a of 4S

Mexico Extern, ot

Closing pricea ot stocks In which tbere
no transactions yesterday:

A A Ch 9a

i Susq .

A BU N pf 47

Am B s pt.
A Br Shoe. 90

do Pf 16

pl.102
Am O V pt.llS'i
Amer ..
A Cot O pi 91

Am pi H
Am Loc pl.l&Vi

Help. ..
S Keo A 80

A StFdynl
Am pt
A 8 Tnb pt 91
Am Tel s i' mi.
A m 7tne uf M

I Ann Arbor. 4
do .. 1

At Bir t A K
initTl nf. 71

8 i

Bll ASK

.. 994

.. 994

.. tS'vi

.. WH

.. ti

.. a

.. n

..

WW
1915 771,

1921

fcS

Ha.

1919

SO

. i

. l

. I

r . a . ! , 7. - - -
63K

- - n T

Am Can

Ltn

Am

i

14

91

91
W
w
w

67U

IIS

i'--

63
HVi
to
79H

100
100
F0
9(i
MT,
70
74

100
97H
93

IN
"69, 1945. 4M

gold is 'HI, 1954.. 42 4fe

were

pf.
Alb

Coal.

Atner

Bur 1164

pf..

Auto pf..

..ICS

1928,

1WV4

W4

79?,

Ask. Bid. Ask.
94 Barrett nt.lHVi 117

1U Ueth H 7..1) lMVi
(0 do it pt.lUU 116
94 Bkn Kdliou 7Va 100
92 BUT ctfa IS 16

200 Browo.Sboe.102 103
K3 do pi M4 100
116 Brunswick.. 10S 10tf

75 But U Susq 70 75
93 do pt 41 l4964 Buff ft t. P 154 U

106 do pf 100
133 Burns II pf.110 114

17 Iluth Term. Si 109
106 Call'ack pf.lMil ..
119 Can South. 434 W
94K Case pt 994 100
16 Cent Fdy 35
69 do pf 4 CO

10 C Leath pl.109 1104
11 CRR ol NJ.176 215
12 I S A Tel. .114 1174
73 Cert Prod.. 41 46
SOU do 1st pf. 94 17

103 Chi I A pf 11 11
52 Culo E I... 10

THE WEDNESDAY, OCTOBER29, JL919. 17

Exeoutor

Farmers'

Administrator

Paris

tal of common stock of the corporation
will be $45,000,000. The proceeds from
the sales ot the new stocK win De uuinea
as may be necessary to retire $16,000,000
of 7 per cent, serial gold notes of the
corporation."

NEW G00DYEAK TIRE ISSUE.

Bankers to Offer $40,000,000
Preferred Stock.

The Goodyear Tire and ltubber Com
pany. It was announced yesterday, has
sold $40,000,000 of a total authorized Is
sue of $100,000,000 of 7 per cent cumu
lative preferred stock to a group of
Cleveland, New York nnd Chicago bank
ers. Including A. Read & Co.
and Borton & Horton of Cleveland. The
proceeds received from the sale of the
etock will bo used by the company, so
far as necessary, to retire by exchango
or redemption Its two outstanding pre
ferred stock Issues. They nmount to
J23.7S3.300 first preferred and $14,233,-00- 0

second preferred.
The bankers propose to offer the stock

during this week for subscription at
$100 a share and accrued dividend.
Holders of the present first and second
preferred and common are to be given
the prior right to subscribe to the new
Issue.

EXCHANGE.

Persistent liquidation In the motor Is-

sues, which becamo general, brought
yesterday wide recessions throughout
tho list during the final hour on the
Consolidated Stock Exchange, average
losses of 3 to 6 points being registered
In numerous active properties. In many
cases substantial Initial gains were en-
tirely obliterated. The movement in
llepubllc Iron and Steel which, after ad-
vancing 13H points to 121 fell back
to 116H and ended at 11S, was the
chief feature of tho session.

Crucible Steel was bid up 5 to 250 ;
Bethlehem Steel B, 2i to 107ty. Lack-
awanna. 5H to 941-i- ; United States
Steel common. 1 V4 to 10914, with later
recessions of 1 to 2 points. Baldwin Lo-
comotive, after moving up 5Va to 15Hi,
fell back to 145'n and finished at 147"Js.
Mexican Petroleum netted a gain of 6
to 256, fell back to 249 and ended
at 254. at the maxi-
mum, rose 2U to 133 U ; Middle States
OH, 2H to 04 la; Royal" Dutch, New
York, 2 to 10SL,.

London Money Market.
London, Oct 28. Closing: Bar sil-

ver, 65sd. an ounce; money, 2T, per
cent. Discount rates: Short bills, 44per cent: three months bills. i per
cent Gold premiums at 143.

BID AND ASKED QUOTATIONS.

STATES

CS.1KI...

William

Lisbon.

Bid.
CtNW pt..U5
CStPJtO pl.100
cRitp ez. cs
CCC4SL pt 65
I'lcie&Pitli ..
CI Peabody 'tK

do pf
Col V & I. 46,

Col & B Ipt 49
do 2d pt.. 45

Con ("is pf, S3

Con Gas,... V5

Con Coal M ..
Con Can..,.

do pt It')
Con Injur.. 75
CornPll pfl07
Crex Carpet 57
Cub AS pf.UC
Del & Hud. 102
D L i W..1S1
Deere pf.,..10O
Det&Mack.. ..
Det United. ..
Dtam'nd M.115
Dili SS & A 4

do pi 10
Elk II F pf 42

Elec Stor... ..
KmcrBrpf U
Endic J pf.101
ErleiPltts. .
Erlo 1st pt. 24ti

do Sd pt . 17H
FedMiS pf. St
Falrbks pf. 9S4
Gen Chem..lS5

do pt 101
Gen Cts pf . 974
Goodrich pf.1044
Gulf M & N

do pt 16
Gulf 8 Stl.. 77

do 1st pt. 93
Ilartman. . S5
lnt Nick pf so
Int Pap pt. 53

Inter Salt..' 65
Jewel T pf . 66
Jonea Tea.. 13
KCiFtS pf. 13
KanCSo pf. 41
Kel Sp T pf 934

do S 109
Kel Whl pf. 9(4
Keo & D M 5

do pt 13
Kresre S S.130

do pf 106
Laclede Gas 47
LakeEAW.. 10

do pf 17
Llrr & My.230

do pf 103
Loose-Wil- es 74

do 1st pf.100
Man Beach. H
Man Shirt.. 11

Mackay .... 754
do pf 64

Marlln It... 70
Math Alk.. 334
MayDSt pf,106
MexI'et nf 107
MSIPaFSM M

do rf.. . i
I Mich Cen .

Mo Plow pt it
1 Mor & En. 10

Ask.
1J1
110
61
70
.50
52

106
47

U
K
84

9
Si
91

1U

IM
(i

103
153
101

S3

103

12
45

130
924

IMS

70
4

19
23

1S7
104
105
111

10
17
7
M
S

S3
105

M
35
63
49
9S4

110
99

3

U
145
109

50
12
21

231
ltl
"64

102

so
64 Vi
74

4!
101
111

91
it
63

109

Guardian

CONSOLIDATED

nd-Mo-

Pr pf.iM
Mulllns II pi
NasnCAStL.110
Nat Bisc....l29

do pf inNatCJr ,,f ,rt.,f
Nat E AS ptlSO
NRof.M 1 pt i"4u .a pi.;
N Y L & W. 04
NYCAStL.. X

do lit pt. C3
do pt.. 44

Aorfmlr fin 11
SorfAW pf. C6
uwen 11 pt.ino
Pac Cosst.. 3)

do 1st pf. 70
do 2d pt.. 43

Pan Am pf i;o
Peoria 4 E 14
Pet-M- ul ... S3

do pf oj
Phila Co.... 34
Pitt CI pf.. 93
lFiWA-rf- ,.?!
PiWVa pt 79
iT3m;ar pi.ioi
Puh Rerv -- A

RrStlSp pf'.JOJ
naec 111 c. ..

RDtCh NY.104iRep Stl pf.101
Hen A Sar..
Rem 1st nf.ioou

do aer 8. .100

Sears BoeblllS
uo pi in

Sloss-S- h pf 90
SttASF pf. 26
St L S W.. 15
Sol'ortoSur.JM

do pf 105
Stand M pf S9
Sun Stl pf.100
TxPac L T.1O0
Third Ave.. It
TolStLAlV.. 6

50 pi 15
no ct 10
do pf ct.. 2)

Twin City.. 40
do pf ij

Underwood, ns
1" Pf 110p Bar tc P. 90

UCIrSta pf.uj
Un Drur..,153

do 1st pf. H4do 3d pf..l49
TJ B Expr.. 25
VjHlla nf. 23

pf.. 63
USInAle pf.l02Vi
Va-C- ar C... 79

lo pf lisV I o A C 79
Wabash .... tv

do pf B.. 19
Wesths 1 pf 60
W Md 1 r.f 21
W Pae pf . K
WbtLE pf. 21
Wilson pf . 15
Wi!lra-- o nfM
Wolwth pf.114
Wthsn pf A II

Ask.
107

99- -f

113
i:s
H5V4
106
K3

16
t

30
70
43
14

10?
50

IClO

60

230
17

41
102

23
95

139
51

106

iUH
75

105
20S
117
101
102

IS
1
U84
100
to
U4

225
116

lKit
600

IS
241

13

25
12
23
46

124
111

Hi
83

140
164

(3

27
23
(3

1M
794

114
13

SO

70
;s

1CJ

S4S
116

YOUR SECURITIES IN OUR SAFEKEEPING ,

A complete service happily and economically combining, for your convenience, the protection
of a safe deposit box and the advantages of a financial secretary.

YOU may deposit your securities with us for safekeeping, subject at all times to your direc-
tions, and

WE will relieve you of the responsibility and burdensome detail which their proper care in-

volves among other things

Collecting the income promptly, and preparing requisite "Income Tax Certificates."

Crediting the collected income to your account or remitting, as you instruct.

Rendering periodical statements of your securities held and income collected, as
you direct.

Preparing your "Income Tax Returns" Federal and New York State of Income
collected by us, and, if you request, of income from other sources.

"

Advising you on matters affecting your securities, and in the selection of investments.

Our officers will gladly explain this service to you in detail. . ;

MEMBER FEDERAL RESERVE SYSTEM

CentfalUnionTkust Gdmpany

ofNewYork
80 BROADWAY NEW YORK

FIFTH AVE-A- 60 ST MADIS ON AVE- - AT 42 ST-- FIFTH AVE-.A- T 38121 SI-Capit-

Surplus and Undivided Profits over Thirty Million Dollars

70,000 Shares

Superior Oil Corporation
(Incorporated under the Laws of Delaware)

CAPITALIZATION
No Bonds No Preferred Stock No Notes

Common Stock (No Par Value)
Full Paid and Non Aaaeaaable

Authorized 300,000 Shares To be Presently Issued 150,000 Shares
Tranafer Agent Registrar

HARVEY FISK & SONS, New York LAWYERS TITLE & TRUST CO, New York
No additional shares may be issued except for the acquisition of developed or proven oil properties equal

In value on a per share basis to the Company's present properties, or for an equivalent in cash, except with the
consent of at least 80 per cent, of the holders of the present shares outstanding.

' Of the 150,000 shares outstanding, 80,000 shares will be deposited in a Voting Trust for five years.
"Th dominating purpose of the Directors of this Corporation ts fo base its operations on the purchase and

of established and producing properties entirely, and to follow the practice of the most successful
producing companies in the petroleum business, euch as Standard Oil subsidiaries and larger independent com- - .

panics, and while it is the intention to supplement the operation of settled producing leases with the acquisition
and development of proven oil acreage, when and where euch operations are justified in the judgment of the Com-an- fs

management, it is not the Company's intention to engage in the development of Wild Cat Territory."
PROPERTY :

In addition to cash, pipe line receipts, and oil in tanks and the equipment beyond thatnecessary for the operation of existing wells, the Company controls by contract and pur-
chase scattered oil leases on undeveloped property in Morgan, Montgomery, Owsley, Lee
and Jackson Counties, Kentucky, representing approximately 5200 acres, and four groups of
oil producing properties in the Estill and Big Sinking Districts of the Irvine Field,
Kentucky.

These four groups represent 2479 acres with ig wells fully equipped for operation,
having a present settled production of 113212 barrels gross per day, and ample pjpe line
facilities. There are on these properties 154 inside tested locations with adequate power
connections for pipe lines already in operation.

EARNINGS ;

Based upon the present production and oil prices, the management has estimated that
the annual net assured and additional income after all cost of operating, new drilling and
taxes, including Federal, will exceed SSoo.ooo, or approximately $5.50 per share. The Cor-
poration proposos to inaugurate dividends in February, 1920, at the rate of fifty cents
a share quarterly.

MANAGEMENT:
The development and field operations are under the supervision of Messrs. Percy D.

McCohnell, Wm. M. Dunham, David E. Fritz and Hsnry Rauch, all of whom from early
youth have been engaged in the production of oil in its various phases and have been for
many years identified with Standard Oil and the larger independent companies in
charge of development and production.

Dr. J. L. Wortman, formerly Professor of Geology at Yale, and the Colorado School of
Mines, one of the world's noted Geologists, is in charge of all Geolpgical research for the
Company.

Legality of titles will bo certified to by Messrs. Miller & Chapman, local counsel at Irvine, Ky., Messrs. Dolle,
Taylor, Geisler & O'Donnell, Cincinnati, and Messrs. Davis, Wagner, Heater & Holton, New York. The legality of
Incorporation and issuance of the above shares have been passed upon for the Corporation by Messrs. Davis,
Wagner, Heater & Holton and for the Bankers, by Messrs. Austin, McLanahan and Mcrrlt

We offer the above Stock for subscription, when, as and if issued and
received by us and subject to allotment

PRICE $20 PER SHARE
Subscription Books will be. opened Wednesday, October 29, 1919 and

will be closed at the discretion of the Syndicate Managers.

HARVEY FISK & SONS C. E. WELLES & CO.
Members N. Y. Stock Exchange

32 NASSAU STREET
NEW YORK

71 BROADWAY
NEW YORK

Information contained herein while not guaranteed by. ai, we belle-r- e to be reliable.
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